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Our demographic dividend is gradually disappearing, and the degree 
of aging is deepening, it will not only affect our real economy and 
financial market developments in many ways, but also bring a lot of 
impact on the selection of household financial assets. This effect is more 
profound, multi-level and all-round. So this paper aims to analyze the 
mechanism and the degree of the impact on the selection of household 
financial assets. 
Firstly, this paper makes a summary of the domestic and foreign 
scholars, which are on the relationship of aging and savings rate, price of 
financial assets, selection of financial assets. Then, it analyses the current 
situation of China's aging population, trends and characteristics, as well 
as the definition, structure and characteristics of China’s household 
financial assets, using demographic and household financial assets data. 
After that, this paper explores the mechanism of impact on the household 
financial assets selection of aging, from the perspective of macro and 
micro analysis. The former focuses on the reduction of labor supply, the 
drop of savings rate, the innovation of financial institutions and some 
other factors on household financial assets selection. And the impact of 
micro aspect includes financial awareness, risk appetite, investment 
horizon and so on. Based on the two aspects of analysis, it gets a 














assets selection from aging of population, and finds out that aging will 
lead to a decrease of growth rate of the total household financial assets 
and a great change of internal structure of financial assets. 
Then, to quantify the impact of aging on the selection of household 
financial assets, this paper makes an empirical analysis of the relevant 
data, by building an error correction model. This model concludes the 
degree of aging, economic growth and monetary conditions and some 
other factors, and explores the long-run equilibrium relationship between 
aging and the selection of household financial assets, after the stationary 
test, cointegration test and causality test. The empirical analysis finds out 
that deepening of aging will reduce the growth rate of total household 
financial assets. In addition, for the respect of the internal structure , it 
will also increase the proportion of bank savings, but reduce the part of 
securities in the household financial assets. 
Finally, on the base of the current situation of China's economic 
development, aging of population and financial markets, this paper gives 
some advices on how reduce the impact of aging, which includes building 
a multi-level pension system, carrying out financial literacy training for 
older people, encouraging financial innovation, fostering institutional 
investors and so on. 
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第1章 绪论 









60岁及以上老年人口已达 1.94亿，占总人口的 14.3%，2013年突破 2亿，2020
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利用亚洲 16 个国家和地区 1952-1992 年间的面板数据作为基础，估计出年龄结
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